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may not prove sufficient. He will ask for more credit. Our reply will
then depend on whether we are satisfied with the actions of the
Government during the first respite we have given it as a reward for
its present determination to defend the currency.
Few statements could better illustrate the stranglehold of the
oligarchy on the duly elected government of the people: or the
way in which government policy had normally to be a com-
promise between the desires of the Government and the dic-
tates of the financiers. As the Finance Committee of the Cham-
ber of Deputies declared in its report of 16 July 1936: ethe Bank
is in the hands of an oligarchy which has succeeded in ruling
the country over the heads of its chosen representatives'.
In addition to this direct stranglehold on the Government,
the oligarchy had wide control of important sections of the
Press. The extent of this control, and its influence on French
opinion via the Press, has been brilliantly analysed by Charles
A. Micaud. In addition to its official organ, the Bulletin Quo-
tidien, the Cpmite des Forges had considerable control of Le Temps
and Le Journal des Debats, and was partly responsible for setting
up the famous Comite France-Allemagne under Fernand de
Brinon to safeguard its close economic links with the German
industrialists. But Mr. Micaud wisely gives a warning against
explaining the attitude of the Right Wing by purely economic
motives, and emphasizes that the Conservative and ideological
motives common to the whole of the Right, from Monarchism,
Fascism and Catholicism to simple anti-Communism and anti-
Republicanism, probably did more to determine the anti-
Soviet and pro-German stand of the French Right than either
industrial profit-motives or foreign subsidies. The conclusion
'better Hitler than Blum' was an attitude indigenous to the
ranks of the upper middle class, the old aristocracy and the
financial oligarchy, and did not need to be created by Fascist
propaganda. The effect of the large and often sinister Right-
wing Press was rather to canalize and direct these indigenous
feelings and beliefs, than to create them.1
1 Cf. Charles A. Micaud: The French Right and Nazi Germany,
*933-9 (J943); Carlton J. H. Hayes: France: a Nation of Patriots (1930),
Chapter VI. The Agence Havas seems to have had direct connexions

